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ABSTRAK
ANALISIS PENGARUH KRISIS GLOBAL TERHADAP HARGA SAHAM
PERUSAHAAN SUB SEKTOR PROPERTI DAN REAL ESTATE
Lilyana Siradj
Fakultas Ekonomi dan Bisnis
Universitas Sebelas Maret
Penelitian ini bertujuan untuk mengetahui hubungan dari variabel inflasi, BI
rate, nilai tukar dan indeks dow jones terhadap harga saham perusahaan sub sektor
properti dan real estate yang terdaftar dalam LQ45, yaitu meliputi harga saham PT.
Alam Sutera Realty Tbk., PT. Bumi Serpong Damai Tbk., PT. Lippo Karawaci Tbk.,
PT. Pakuwon Jati Tbk., PT. Summeracon Agung Tbk.
Penelitian ini menggunakan data time series, yaitu selama periode Januari
2010 – Desember 2015. Data yang digunakan adalah data sekunder. Metode analisis
dalam penelitian ini menggunakan pendekatan Vector Auto Regression (VAR) 1st
difference dengan program Eviews 7. Hasil penelitian ini menunjukkan bahwa
variabel inflasi memiliki hubungan negatif signifikan terhadap harga saham PT.
Summarecon Agung Tbk., sedangkan harga saham lain memiliki hubungan negatif
tidak signifikan, serta memiliki hubungan kausalitas searah pada harga saham PT.
Alam Sutera Realty Tbk., sedangkan harga saham lain tidak terdapat hubungan
kausalitas. Variabel BI rate memiliki hubungan positif signifikan terhadap harga
saham PT. Pakuwon Jati Tbk., memiliki hubungan negatif signifikan terhadap harga
saham PT. Bumi Serpong Damai Tbk. dan PT. Lippo Karawaci Tbk., sedangkan
harga saham lain memiliki hubungan negatif tidak signifikan., serta memiliki
hubungan kausalitas searah pada harga saham PT. Bumi Serpong Damai Tbk., PT.
Lippo Karawaci Tbk. dan PT. Pakuwon Jati Tbk., sedangkan harga saham lain tidak
terdapat hubungan kausalitas. Variabel nilai tukar memiliki hubungan positif tidak
signifikan terhadap harga saham PT. Bumi Serpong Damai Tbk., PT. Lippo
Karawaci Tbk., dan PT. Summarecon Agung Tbk., sedangkan harga saham lain
memiliki hubungan negatif tidak signifikan, serta memiliki hubungan kausalitas
searah pada harga saham PT. Alam Sutera Realty Tbk., PT. Bumi Serpong Damai
Tbk., dan PT. Lippo Karawaci Tbk., sedangkan harga saham lain tidak terdapat
hubungan kausalitas. Variabel indeks dow jones memiliki hubungan positif
signifikan terhadap harga saham PT. Bumi Serpong Damai Tbk., dan PT. Lippo
Karawaci Tbk., memiliki hubungan negatif signifikan terhadap harga saham PT.
Pakuwon Jati Tbk., sedangkan harga saham lain memiliki hubungan positif tidak
signifikan, serta memiliki hubungan kausalitas searah pada harga saham PT. Bumi
Serpong Damai Tbk. dan PT. Lippo Karawaci Tbk., sedangkan harga saham lain
tidak terdapat hubungan kausalitas.
Kata Kunci : Harga Saham, Properti dan Real Estate, Inflasi, BI Rate, Nilai Tukar,
Indeks Dow Jones, VAR, Kausalitas Granger.
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ABSTRACT
ANALYSIS OF GLOBAB CRISIS AGAINST STOCK PRICE OF PROPERTY
AND REAL ESTATE COMPANIES
Lilyana Siradj
Fakultas Ekonomi dan Bisnis
Universitas Sebelas Maret
This research purposes to know the relation of  variable inflation, interest rate
(BI Rate), exchange rate , and dow jones Index against stock price of property and
real estate companies which are registered in LQ45, that include stock price of PT.
Alam Sutera Realty Tbk., PT. Bumi Serpong Damai Tbk., PT. Lippo Karawaci Tbk.,
PT. Pakuwon Jati Tbk., PT. Summeracon Agung Tbk.
This research uses time series data during January 2010 to December 2015.
Secunder data are used.  Analysis metode  is used by approaching Vector Auto
Regression (VAR) 1stdifference by using Eview 7 program. The result of this
research shows that inflation variable have negative significant relation against stock
price of PT. Summarecon Agung Tbk., while the other stock price have insignificant
negative relation, also have one direction relation against stock price of PT. Alam
Sutera Realty Tbk, while the other stock price have no causality relation. Interest rate
(BI Rate) variable have significant positive relation against stock price of PT.
Pakuwon Jati Tbk., but have significant negative relation against stock price of PT.
Bumi Serpong Damai Tbk., and PT. Lippo Karawachi Tbk., while the other stock
price have negative insignificant relation, and  have one direction causality against
stock price PT. Bumi Serpong Damai Tbk., PT Lippo Karawaci Tbk., and PT.
Pakuwon Jati Tbk., and other stock price have no causality relation. Exchange rate
variable  have insignificant positive relation against stock price of PT. Bumi Serpong
Damai Tbk., PT. Lippo Karawaci Tbk., and PT. Summarecon Agung Tbk., while
other stock price  have significant negative relation and have one direction causality
against stock price PT. Alam Sutera Realty Tbk., PT. Bumi Serpong Damai Tbk.,
and PT. Lippo Karawaci Tbk., other stock price have no causality relation.Dow
Jones index variable have  significant positive relation against stock price of PT.
Bumi Serpong Damai Tbk.,and PT. Lippo Karawaci Tbk., but have significant
negative relation against stock price of PT. Pakuwon Jati Tbk., while stock price of
others have insignificant positive relation and have one direction causality against
stock price of PT. Bumi Sepong Damai Tbk. and PT. Lippo Karawaci Tbk., stock
price of others  have no causality relation.
Keywords : Stock Price, Property and Real Estate, Inflation, Interest Rate (BI Rate),
Exchange Rate, Dow Jones Index, VAR, Granger Causality.
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